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Portland Federal Cmdit Union “We Pride Ourselves in Exceeding Your Expectations’

N

Jennifer J. Johnson, Secretary

Board of Governors of the Federal Reserve System
20th Street and Constitution Avenue, NW
Washington, DC 20551

RE: Docket Number R-1364
Dear Mrs. Johnson,

I am writing on behalf of Portland Federal Credit Union and our members regarding
Regulation Z Interim Final Rule related to the Credit Card Act of 2009. Under the
Act’s new requirements related to the 21-day periodic statement mailing, all open-
end lending is effected and with the extremely short compliance period, we are
having great difficulties in trymg to have everythlng in compliance by the August
ZOth deadline.

We are now in the nuddle of a corapleie comnputer conversion. Not only are we
trying to rectify these cempliance issues with our existing computer software, but
we 11€€aG {0 get the same compiiance issues settled with our new core software at the
same time. We have been notifying and updating our membership of vast changes
with our computer conversion. Now we will need to notify them of the changes to
90% of our loam because of Reg Z.

We 1nsmuted a L@an Pian approxumatelv four years ago that gave the member-

ship mpr2 conven’enegin providing therian open end loan where the paper work
weuldn’t need g he 1pgated for-three yaars if their financial situ-tion did not.
rhange . This Joan PIogTam hgs worked very well for s, but now we feel hecause of
Reg Z, we will need to terminate thls program.

We know this Act will have a tremendous impact on our membership because they
will no longer have the flexibilty to pick their loan payment dates. Which in this
stuggling Michigan economy will cause huge budgetary problems for alot of our
members. We feel our membership will be put in a worse financial position than
before these efforts were undertaken

W=z are he p] g intle ndht of \be°e issues ﬂ*at *he Feceal Reserve Beard will recon-
sider the provisiors i 7hc-Rule and extead the time for:comp! auce or ruﬂgme the
Act to juzgt the gredit card indusizy as ﬂpp@ce to al open er( «d Icous.
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